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Philadelphia
Rapid Transit

The current issue of our Market
Review containe a comp-ehcndive
analysis of this well-known street
railway company, which is now

showing increased ear.nings operatingunder a higher rate of
fare.

Midvale Steel
The strong position of this companyis outlined in another article
which gives in detail interesting
information concerning Midvale's
production, output and financial
condition.

Among other stocks disc ussed
are:

Swift & Company
Swift International
Middle States Oil
Allis-Chalmers
American Can

Pullman Company
Sent on request for f{-~>04.

HUGHES & DIER
Storks.-Bonds.Grain

f PhilHxIclphls nml Pittsburgh
Monitors Stock KxtihiwgeM'hlnawnTkl.( of Trade, N. V.IToiluco Kxch.

42 New Street, l^cw York
Telephone Broa 140

400 Fifth Ave. Tel. Vanrterbllt IM3.1
B7 W. 135th St. Tel. llarlrm 5051
Philadelphia Pittsburgh Cleveland

The Time
Is Right

For Buying
The price cutting campaignhas been carried far
enough Very little inflation,if any, is left in the
general level of prices. It
is time for a general buyi-gmovement to set in if
tfce vigorous industrial life
df the country is to be
sustained.

The advisability of buying
applies particularly to the
stock market where sellinghas been carried to
excess and price declines
have been carried to such
extremes that there is especialincentive for buying.

We have just compiled a

special article on the
cnanging price trend, and
shall be pleased to send
copy upon request.
Address Dept. S-J7. No
obligation in writing.

CharlesKClrrksqn & @s
66 lirootiwoy. -NewYoi-K.
TELEPHONES'RBCTOR. 4&S3-.4

Syndicate
($75,000) forming to underwrite psrt of
Treasury ntock of small established Industrialcorporation, which In 11)21, on

ralstlng contracts, will corn 50% on cost
prlco of stock to the syndicate. Purpose
of underwriting to provlrto Immediate
capital to enable compeny to hnndlo new
business. Syndicate participates In profits
of further sales of treasury stock. Money
back In two years or less. Over half of
syndicate allotment already subscribed.
Address Immediately,

DAVID T. STUART,52 Broadway, N. Y. phone <753 llroad.

I

FOREIGN EXCHANGE
I IITrit W'" will makn ft very

Ml it IV f |> 11 Interesting OFFERIf H I LU«f
Merman Mark* or

Fonda In large or small Ion. State kind,
amount nnd Price. l>ept. F. B. 2.

American Krrttger A Toll Corp.,
r.22 Fifth Ave., New York City.

SALESMEN
An Investment house of high standard,thftt handles underwritten financialsecurities onlyi can place several

high grade men. Permanent position;
excellent opportunity; commission

basts, R (110 Hernld. 2so Broadway.

PAN-AMERICAN POSTAL
UNION LOWERS RATES

European Nations Authorized
to Raise Tariff.

Maorw, .Tnn. IB..The slogan o? the
European delegates to the postal congressheld here appeared to be "Wo want
revenue,'* while that of the delegates
loth from the United States nnd I^atlr
America, was clearly "Wo seek to ex.
< hantrA miMIn Mrvlrp '*

The dt|Cti«nlons all through the tons
committee stages of the eongr.-ss were
ringed with these opposite Ideas and leC
o the formation of two solid block!
nmong the delegates.the Western Hcml
,-h.ve against the Eastern Friendljr«e»'ng was not tost at any time, but tlx

determination of the hard stricken Europeanstvns harked hy their votlns
power and the new convention of Madrlt
contains Authorisation to raise the posta
rates.

Like the old convention of Home, thi
freshly drafted agreement leaves It oper
to members of the union to make srpa
rats agreements between themselves
<'ut of this opening has arisen the Tan
American Tostal Union, comprising
every republic In Northern, Central and
."otith America, as well as Spain, bj
which they eirree to Interchange mutuallyat domestic rates nil matter, Jusl
ns though all the countries slgnlns
formed a single territory.
The delegates of the European countriesand their oolonles In their searof

for revenue seemed to consider It theli
duty to secure as much for each of theli
countries as It was possible to extract
from the congress.
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'steel industry
gaining slightly

Now Business Is Light, but la

Larger Than Most of HolidayPeriod.

LITTLE EFFORT TO SELL

Trade Circles Are Taking More
Hopeful View and Expect

Revival Soon.

Special Despatch to Tub New York Htoamv
riTTSBURO, Jan. 15».According to figuresat hand the production of stee!

Ingots In December was at about a OS
per cent, rate by the United States Stec:
Corporation and at about 33 per cent
of capacity by the Indepeiylent producers.'Nig rate at present Is about th*
same for the Steel Corporation and has
been reduced slightly by the Independents.On the whole the latter are do
ing better than had been predicted becauseat the beginning of last rnon'tl
many people thought that the Independentswould be closed by the end of th*
month. Although new business is verj
light, thero is some at least and mort

than there was during the holidays. Tin
Steel Corporation Is in receipt of fail
orders and specifications against iti
contracts, although at reduced rates
and independents arc receiving release:
on suspended business, due to rcvlsioi
of contract prices to the Steel Corpora
tion or Industrial Board level.
The steel Industry is not uneasy concerningthe present situation and future

prospects, because it understands thai
business cannot bo forced, and consequentlylittle effort to sell fs being made
When really new business arises ther*
will be doubtless competition for it am
eventually prices are likely to be on »
lower level than that now ruling, but a

present prices are steady and dlstinctlj
firm In many lines, with little prospec
of declines soon,
Although some wage reductions have

been made In the Iron and steel industry,they hardly affect a third of tht
total,of the independent industry, measiured on a tonnage capacity basis, ant
the producers who have not roduccc
show no signs of doing so for the pres1ent. The Steel Corporation is not expectedto make any reductions, at leasl
for considerable time. The rumor of ar

impending reduction by the H. C. Frick
Coke Company is said here to be without
foundation.

Outlook Is More Hopeful.
In iron an'd steel circles a somowna

more hopeful view of the luturc Is belnj
taken than was taken two or thre*
weeks ago. It Is felt that the readjustmentthrough which the country Is pass
ing luf? really gone far and that lh<
operation may be ended soones than wai
thought probable. Demapd for iron anc
steel products of course will revive sonic
time, but the thought now Is that the
revival is not far distant. A mode rat*
improvement Is expected before the enc
of March, and it is thought that demanc
will continue to grow until well befort
the end of the year there will be rear
son.afble activity. Price readjustment lr
several manufactured steel products
however, Is lagging, prices being quoter
not being in relation to the rolled prodjucts as supplied by mills.
The pig Iron market continues stagnantand blast furnace men are actuated

by much the same philosophy as obtains
in the coke trado. Over half the merjchant furnaces are out of blast and
those that are in blast will go out II
they cannot obtain a fair price for their
.product. There is no effort being m»d«
to push sales and occasional inquiries
are simply responded to. The market
remains quotable as follows: Bessemer,
$32; basic, $30: malleable, $32; foundry
$33. These prices are f. o. b. Valley furnaces,freight to Pittsburg being $1.96.
The coke market continues in a stagnantstate and there Is no demand from

i furnaces for coke, .--pot or contract,
There Is only a moderate demand for
heating coke, the classification under
which coke must be sold if it ennnot be
sold for furnace use. In found! y coke
there is a little demand for spot and
prompt, but there is scarcely any contractdemand left. Spot foundry coke
naturally has eased otY, as it was at a

greater spread above furnace coke than
obtained when prices were much higher
all around. Ordinary brands have not
sold at under $6.SO, but that price has
been done In several cases while up to
$7 has been obtained. The market
stands quotable as follows; Spot furnace,
$5@5.50; contract furnace, $6; spot
foundry, $6.50^7; contract foundry
#(nomlnal), $8.50i8l10.

SteM Bar Orders Are Small.

Although makers of merchant steel
bars are receiving new orders dally, they
are for small tonnages only, and new

inquiries which develop from time to
time do not arouse much Interest owing
to small amounts asked. Independent
bar mills are operating at about 30 per
cent, of capacity, and a few that had
closed down before the holidays resumed
this week. The price maintained by the
leading Interest since March 21. 1919,
namely, 2.3.r> cents, base, I'ittshurg, continuesto be named by all makers. Althoughcommon Iron bars are not profliin.wiin this dlKtrir! fhev wore reduced
recently to 2.68 cents, Chicago, which
makes the price 3.06 cents, delivered,
Pittsburg. That reduction hnti not stimulatedbuying to any extent. Fair ilsed
back orders for refined Iron burs and
new business developing from time to
time, although not representing large
tonnages, cnuble makers to produce at a
rate of about 63 per pent, of capacity.
Output In many cuses is improving, due
to Increased efficiency of workmen.
Varied conditions prevail In the marketfor cold finished steel hnrs.1 One

maker reports that new demands, coming
f mostly from Jobbers, are sufficient to

give him the best week he has had since
last September. Those orders are mostlyfor spot shipment and, as the automobiletrade has not revived, are said to fill
a demand from miscellaneous industries

t having no bearing on automobile or
allied lines. That plant is operating
about half of Its capacity, ten hours a

i day for six days a week. Other Independentmills, on the other hand, report
I rick of demand, which was expected, en

they have catered to the automobile
r trade. They are operating at 23 to 30
» per o6nt. of capacity. The few Inquiries
1 current represent small tonnages, some

nr4r*1*int« In fhn hlrvol* in.

. dnstry.
r There l» a noticeable tendency among
, Jobbers to specify against their wire and

wire product tonnages, which la partlcu.Inrly true In regard to wlrj fence, and
j la taken to nvan that, with contlnusnce
I of open weather, farmers are eommrnr

Ing to repair old fences and to build new
ones. New contracting, however, Is at

j low ebb, and although the leading Interestcontinues to operate at a high !>orccntago,most Independents are Idle or

[ working at leas than 25 per cent, of ca|parity. The prlee of 3.25c. base. Pittsjburg, eontlnuea to bo maintained by all
f

sellers. '

Makers of nuts, bolts and rivets con"slder themselves fortunate In being nble
to operate around SO per oent. of cafparity In the present Industrial Inactivity,although most back orders from
railroads have been cancelled, but rein1statements are looked for right along
and new business coming In from hardwareJobbers and other consumers that

I have appeared on the scene all tend to
give the market a hopeful tone.
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BONDS IN STOi
SATURDAY. JAN

Day's sales
Year to date 1

\ RANGE OF LIB
(All Liberty bond transactions

Ciosinpr Sales (in
Bid. Asked.Yield. 81,000s)
1*2.12 92.30 3.98 278 3^s (1932-47) .

86.80 87.20 4.95 .. 1st cv. 4s (1932
86.90 87.40 5.00 8 2d 4s (1927-42)
87.40 87.70 5.15 64 1st cv. 4 lis (19
87.12 87.20 5.28 327 2d cv. 4Vis (192
90.00 lst-2d 4'As <19;
90.20 90.30 5.66 28(4 3d 4»4s (1928)
87.22 87.30 5.35 801 4th 4%a (1932-:

1 4th 414a re«...
97.20 97.22 5.85 694 Vic. 4%s (192297.2097.22

'

4.90 241 Vic. 3%s (1922United

State*, Foreign Government, R
rrencn urn wi »rai«i viv »» v v. ..

receipt* 1.. 781? 2 7131
8 10018! 4 7814 2 7Ua
7 100 Armour 4>is c 11 A. St 1* ct
0 10018 1 79 «H»
3 100 AI4SCVIH 3 70
1 100181 1903 1 701a

115 100 10 833e 1 7034
City of l'arls M A TASK sen <s 15 70
4 9«U 5 783s 0 M A St P fd
3 96% 5 78tai «HS
1 9ft 3 7S3g| 2 #334
2 0ft3g 10 7878! If **
5 961a 5 79 0 «4la

United Kingdm ATASK adj Is 10 64
ttiaitll tamped 6.. «43g
7 981a' A ...723s « 64
1 983s ATA8FCal4H« 10 64I4
3 9834 5 83 O M A StP deb
*M« 1121 At Coast Line 7s a

25 951a 3 102 1 63
5 953s Atl C Line 4V$s 1 6eU
41-s 1929 2 70% CbiMIIAStP Is
0.". 89 AtCoastLlns 4s HC3
« 8s3j 2 79% 10 77
2 89 Atl C Loit4s 2 7«7g
2 8S78 10 >...72 Chi A NW 7a

1 1 8,834 AtlA Dan 1st Is 5 10234
72 8S78: j .70 C&NWgmls
120 89 Atlantic Krult7s 2 78U

3H«1317 6 70 £bl Hys 1st Is
1 4 80 2 09 1 581a

! 13 855s 3 6S CblRIAP fd 4s
t BelglanGo*7i<i Bait A Ohio Ss 8 68

1 983g, 2 0234, 8..S80.. .6734
2 98 1 1 93 20 6S
2 98 1 93U 3. 68I4
3 9714 ...93 1.. 681a

1 1 97 1 92% 0 081h
l Belgian Ciov ts 1 93la 8 68I3
t 192« 1 9234 ChlL'nStn <Hs

392 5 93 cerUflcates
2 921a 1 931.1 2 10538

1 2 9234 1 931a 3. IO5I3
Swiss Got m 1 93U 1 105%

! receipts 1 03ig Chile Copper 7s
1 5 10334 B A O 3s 1991 1 94%
5 1031a 3 71 7 943B
1 10358 4 7i 13 Chile Copper to

City of BerneSs 4 71 1 72'a
certlflcates B A O ct 4Ks 1 72%

1 9 90341 10 70% 1 72
. Cltyof Zurlchas 5 71 CO OA St Las

receipts 2 70% 2 90
5 9.8 1 701a 1 901aL 2 9734 10 70 3 9034
5 971a BaltAO gold is Columbia OAR

15 9714 4 69 1st tntg is
t 2 97I3BAOPLEA 1 831a

City of Chris- W Va 4s CubaCaneS ct
tlanla Ss 3 «5la 1 85

15 07% 3 C.5I4 5 851a
s 'JK Btll TOUU II V«suugi«l1

. Dm Cati&Ja.l' js 2 8.7I3 <0 703t
1121 5 85 Den4t HOfdh

' 4. .SB...9844 B»ll Tel Pa U 2 40ly
>1829 receipt* 540

- 6 0378 4 toila 2.. 800.. .4513
6 ...03 tt lOlSg DesW &FtD 4s
1 027g .3 102 t 41

, J ®3'8j neth SU fd is Detroit t'n 4He
1*> 8llo 1.. . . .W)

1 Don. Canada M Bu.h f B|(ll 5, 2..... .80
51»3I . 72, Erie let con 4s

, 1 8R\ 3 ,3® 1 B5I8
: Repof Cuba4'-4a .

1 ABI4
} 2 e:i34| ten Nort h RyTi 3 851a
1 CNof M«leols! receipts Krle crteserU
1; 1 4l3t ® "'1 3 30l4

SI0 4113! 3 IOII4 t rie cv is see D
.1 8. 830 ..4U2! 1 101 1 4512

10 ICtgj 1 IOII4 Erie uen 4»
Dmlnlcn Rep5i! ® 101 4 441j
1" 77 Cent Pacific tut 4 447g

I ChlneaeOort .Is 1 74|a 10 '434
1 43 1 7-vy, 4 48

Jananeee latins j T-ir,# 8 44)3
0 7713. Cent Pac SI, 4s Oen Electric «i

Japanese 2d4ti« 3 7114 0 100
1 77131 ceo cy ts 40 Oen Electric Se

i Jananeee 4s 20 84 1 80
8 ;>8I.| t:4 0crih« GrTrRyOan/t

|___ 2 7013 receipts
I 8 7HI4 1 .IOH3

NY City 4H* M 2 Trtlsl ) 101
'

28 8RI4! Chi*Alton iss 6 10134
! 1 B8I3: 11 3.8I3 Green Hay A w
1 ___ Chi A Alton .Is deb aer »

1 4.VI4 2 7U
Ala at Ro ta cn*y joint «11 111 central IHa

2 R2U 12 ®<'2 | 91 |S
Am A*r deb As 28 07'si! 1 OlSa

" 8 8MB 48 W-34
'*

AmSnieltA It Is rc*l«tcre<l HI Cent 41 1MI
8 77.1g 1 9034 1 70l3

11 73 Chi RAQ atn 4s Hnd& Man edi
AmTAT cv Is 0 80l8| 8 2013
2 90 ChiA East III 8s' 8 20I4

AmTAT clt Is Guar Tr etfsj 10 201*
10 82 8 78 30 2«U
1 8134 Chi at West 41 20 20lg
1 8H2! 2 838R 11 2013
i 81 15 S3I3I » 2034

FEDERAL RESERVE
BANK STATEMENT

'Discounted and Purchased Bills

Drop $189,100,000 Purine:Last Week.
I . I
5'l>rrfal Despatch to tin Nsw yosk hrkai.p.

»w York Hmld Korean, 1
Washington. I>. Jon. 15. i

AKr"f<.itc reduction of $133,100,000 In

the holdings of discounted nnd pur-
chased hills, accompanied by decline* of
$110,500,000 In reserve note circulation
nnd of $30,100,000 In net deposit*, are

Indicated In the Reserve Board'* weekly
bank statement for the week ended last
night. The bank* report gain* of

RRHOn

r.old and gold certificates
Cold settlement fund
CioUl with foreign agencies '....»

Total gold held by banks
Cold with Ke.i ral rcs-rvo agent*
Cold redemption fund

Total gold reserves ;
Legal tender notes, silver, Ac...t

Total reserves (
Rills discounted.

Kocursd by Covernment war obligations....
All other
Bills bought

Total bl.ls on band J
t'nl'ed the Covernment bonds
United SI.t -a Victory notes
United fitii » certificates of lndsbtrdnesa..

Total irnlng assets (
Hank pre lees
Uncollected Items and other deduction* from
grgss ill mslts

Five per nt. redemption fund against FederalIt' orve bant: notes
All other resources

Total resources I
; - .....

l.iabii.it

Hurplo*
flnvernment depo»lt*
fine to mcmhc r*. reserve account
Of, availability Item*,
Other ilepo«lt*. Including foreign Ooverntnent
credit*

Total grn*» drpndt*. I
Federal Rcnervo note* tn actual circulation..
Federal Reserve tank note* In circulation,
net liability

All other llabllltlea

Total liabilities I
'latin of total re«»rvo to r.»t deposit and
federal Rrtcrv* note llabllltlea

ft-it In of gold reaerve* to federal Reserve
note* In circulation after netting a*lde *.">
per cent, *gatn*t net deposit 11n t>!1 ft let*

llliniiKI.VN OlAim TICKI T.

Nomination* fn- V\<> nnnunl election
of i. f f 'in Brooklyn Chamber of
Commtrcc, on February 15, ore: For
preal'ient, f*. Hnrvcy William*; flrsf
\Jfc-; reel.tent. Walter Ifammltt: aecnnd
^re-pre*-ldent. If. W. Donhler; third 1
vlce-pn irV nt. Balph Jonas; treasurer, I
William f« Irl*h director*. "Frank D. !
Hlodgett. Frederick Bruckbaucr, Herbert
Ij. Carpenter. Clint P. Cn*e r'ongreaa-
man William F. Cleary. William J.
Hreenman, Fred Oretaeh, Jacob Kllnck, i

Id>ula TT. T/oaee, William C. Redflpld, Dr.

t

i

iW YORK HERALD, S

CK EXCHANGE
UABY 15. 1921.

1921. 1»."9 1913.
$5,889,000 $0,540,000 $0,093,000
58,679,000 191,779,000 152,172,000
KltTY BONDS,
subject to 1-16 brokerage )

Net
Open. High. Dow. Last. Chgs.
92.10 92.30 92.10 92.30

-47) )
87.00 87.00 86.90 86,90

'32-47) 87.68 87.68 87.50 87(50 +.10
7-42). 87.10 87.16 87.02 8712 +.14,
12-47) ]

90.20 90.26 90.08 90.26 +.10
38).... 87.20 87.30 87.14 87.22 ..0.8

87.00 87.00 87.00 87.00
23)... 97.26 97.28 97.22 97.22 .01'
23)... 97.26 97.26 97.22 97.20 ..06

lailroad, Industrial and Other Bonds.
Hud* Man rd N YCblAStl, 4i StLASai,Fran

ta Serial A i 80lsj lnc «s
8 O4I3 NYC&StLdbts! ft 49.V
8 043s 2 7:t 10 493.
2 0413 N Y Oa« KLtH ft.... 41,1*
« «4u

.
* p

» IH S «1'4 1 «»"H
Illinois Kit 4<-<« N Y N H 4 II 8tI.ouis.8W 1st

3. 7*7g cr ta 1 08
2 785s 2 72 2 0S14

lulcrli It T fd NYNH4II4S 58 Stl.oulsSW ta
ta 1SN 1 49 10. ...0(1

10 lO-li NYOntAW4s StLSW con 4s
r> soig 1 0.1 2 0413

20 503s NYTel«ra «m 9tPAKCSL4i$s
10 ill :t 78U 12 071fi508|! 1 VV 1 88
6 507s Norfolk Sou ta Seat) A L is
751 2 511.1; 1 531g24 5U4I 1 52 2 53

1 1 10.I4 NorfAW cv *s 7 52341 507« 10 IO474 10 83
11 5111 10 10434 Sea Oil A L ailj
14 Bill 45. 105 5 38
2 51 Norfolk & W tf Seab A L Is
10 6H4' 10 SO stamped
42 SII3I 3...'... "OI4 2 .57
0 51 Nortbera J'ac Is go BellTA Tel ta

Inlerhoro- Met 44 777s| a 8a
col truet«04s :t0 78 gouthPac cv is
4 10 NorthernPacis: 15 7734
2 «17 10 551S, 4 777scertificates 3 18 goutfcPnc fd 4'
13 14 3 15I4! 3 7710
jntM Marine M Nor State* Pwr South Kygmti10 Kl l«t ta Ser A 2 00
KO FtSA M 4si 2 79l2! 2 (UI5g30 60 .1 79 1 60la'N W Bell T.I 7h ThirdAt a«1J Is

1 When Issued 25.. 2.>3i1.......60 ...t, Uu Pac 10-yr «s
1 0I«4 .

4 V 5 100,8Kan O So fd 5s . InlonPadflo ts

j ? ?. s! IIIII .0714 241"1:1 <4U Jf, 073s' O 83
3 731'1 2 071 j CrionPaccT4s

Kan City 80 3s .0 n *| j 8>342 5»ia *1 pfla1 2 «.*81a
1 65U J 07^1 1 8314
8 5518 ls n-f7| 2 831aLack Stl ta 1»?3 \ 1.'^ rnlonPac fd 4s
2 931a .* '8 5 791,,

L8& MS 4s 1928 J; 1 80
1 84 9

* Un R P. SF fd
0 88I81 j 97 UnTrustetfs

LflfcMS 4s 1(11 ji 97, J 1 30
13 82 ** "t!' 10 8OI4
3 827s. |. <I7Ij 6 301aLong Isl gin 4s, 20

' 9-,* cSRealtyAI ta
2 75 * ' 4; 1 8H4Lou A Nash 7s OrShortLlne .ta fiB Rubber 7t<s
6 1031s' 1 89I4 j 10034LouBtN Stl. ta Or ft Cal 1st Is 5 lOOia
2 99»n 3 895s 1 1003,1Mldvale Stl ta oreWaahRRA' 1 1001a
2 77la| Nav fd 4s 1 1003,Minn A St L 5a' 15 721.. la.... 091a
2 70 | 5 73

~

25 1001a
2 701a 2 72!a|U 8 Rubber ta

MlnnASt L ta Penna 7s 1 7xi4
144 3 10434! 1 783g

Mo K A Tex 4s 1 104 8 78l4
2 «078 10 1041a' 1 7.83s

100 10 IOII4 C S Steal ef It
Mo K A Tex 2d Penna M INI 33 91

certificates 1 911s' 6 9B14
20 40 Penn «m 4Hs A 1 911s
Mo Pac 5s 1923 1 SI.*>s Victor Fuel 5a

I SKI 3 2 SI 1 82
Mo Pac 5s 1945 Panna *H» 1*40 Va Caro Ch 1st
7 83 10 0012 7, 03

Mo Pac gm o '* Lorlllaro Js Va A SW cn 5s
8 , , .ft.'hk1 1 8112' 1 C.1
1 j'm. Beading »m 4s Wast Md 4s

** ° r>
SO t.i. K1 ArkAI.a 4Ki West Pacific 1st
..I 1 00 1 8VMont 1 Tram 5s , #><7g: K 841g2ft 00 West fhora 4s
MorrisACkHLji stLAIron M 5s registered
3 70 2... .. 8819 20 70

Morrls&Es !l£s St LA Iron M 4s Weatln«h'as 7.
1 70 1 7234 6 9788

NewOrTer 4aA StLASan Fran 2 9734
IV 05 Series A 1 97
2 60 1 827m H OH

NO Tex A M Is 1 o jn, 3 975k
2on 8 0212; 1 07lh

NYAIrBrc»#s fi 623i 1 075^
200 1 027k: 3 0712

N Y Central 7s 8tL A San Fran 6 OH
receipts Series 11 S 077s

2 1021a1 1 77.34 r> 9818
111025s 1 77.i3| \\ ilson ACo Is

N Y C«n deb « K... 7 33,1 7. H9iu
$78 92 StL A San Fran 1 H'.<
100 021s Series d Wilaon*«» ev

4 023s 3 SSIR! 0 84
4 02 1 88lj

N Y On dob 4s FtL A SanFran
* 79 adj 4s

N Y Cen 3<4e 0 «7.1a|10 09 2 67..V

$'..200,000 In gold and $11,700,000 In
total cash reserves. Tlielr reserve ratio
show a further rise from 46.4 per cent,
to 48.1 per cent.
Of the total holdings of $1,024,690,000

of paper secured by United States (lovernmentobligations, $399,900,000, or ."iS.r.
per cent., was secured by Liberty and
other United .States bonds; $2*6,600,000,
or 28 per cent., by Victory notes, and
$138,100,000, or 1.1.5 per cent., by Treasurycertificates, against 58.7, 28.2 and
13.1 per cent, respectively of a correspondingtotal of $1.104,7,00,000 shown
for the preceding week. Discounted bills
held hy the Boston, Philadelphia and
Cleveland hanks as shown Include
$77,000,000 of bills discounted for Ave
Reserve banks In the South and middle
West, ntralnst $96,">o0.000 shown In the
preceding week, and the total of purchasedbills held bv the San Francisco
bank Includes $2,300,000 of bank acceptances.
Resources and Ilabllllles of the twelve

fteserve banks at the close of yesterday's
business were reported to-night by the
Iteserve Board as follows:
KM.
I.a*t week Preredln* week. Year sen1247,303.000 9270.133.000 9212 110 000MW.t7S.000 «n-..r,n.noo 43fl,2(WV0no3,300.000 3.300.0011 130.323,000
$fl4S,S3S.000 070,000 97HS.702 ooo1.2ft3,!t3ft,0l*> 1.204,702.000 1.I3O.320 OOO
170,034,00) 130.441.000 11SJS30.001)

2,0*3.434.000 92.0M.2S2.000
'

93,048,470,000 iMa.QB4.000 198.3flfl.000 00.403.0o0
l2.?Sk.33S.OOO 92.270.k48.0O0 92.104.281.000 !

1.204,007,OiiO 1.10).3.78 000 1.3.71434 000
1,424.033.000 1.601,613.000 T4S.AU'ors)208.412.000 234.731),000 r.7.7,(17r.;o00
12.1132,032.000 92.442.10S 000 22.07-.Tio one27.888.0 2fl.102.00o 27,03fli00019.000 10.000 04,0002SP.fl.S3.issi 2flK783,0»vi 310,094.000
tI.0fl4.IM4.OOP 93.130.014.'4III 93.022 321 ooo17.93.7.000 17.330.000 lO^OOO

TOfl.7fl3.000 744,1 tl.000 1.1tfl.832.000
12.780.000 12.3S0.0O0 12.Sfl3.000fl.112.000 4,OOS.O<K) 6.4(13,000

MgM.TM.008 90,IS" ,710,000 9fl.272.44fl.000
200.S13.000 900.SOS.000 JS7.720 000

202.030,nor) 120* 120.000
.

3.970,000 23.-02.04o 34,flPS OOO
1.786.843,000 1.043.3(11.000'03,4.>2,00") 333.308,000 S49.S34.0lS)

97.484.000 98,138.000 in7.H00.ono
>2.302,211.000 $2,378,049,000 $2,133,813,000
3.1.79.491.000 .7.270.02.1,000 2,940,870,000

2M.177.0O0 21.7,"2.001 278.4*2,000
2.7.08.7.000 21,5.71,000 20,.723,000

10.000.71.1,000 $0,188,719,000 90,371.4^0.000
48.1'% 40 4% 43.1%

84.8% . 31.1 <8, 31.8%

Thomas J. Riley, Krederlrk \V. R'nwc,
Matthew Sloan. Clarence t*. Smith,
Charles V. Tuttlc and OMward Wilson.

EXPORTS FROM m.lXCK RISE.
WABIttNiTOJf, .Tin, 17 -Expor from

Franeo to the United Stat' |>. 1120
tntftlled $481,135,023, am Inst $100,5$7,«
118 In 1919. anld ft cablotmm received
!o-dft>* by the Department of Commerce
Trim Consul General Thackara at Paris
Kxporta to American Insular poer»cdonafor the year totalled $8,188,225
In 1919 they totalled $1,578 $34.

> '

*

UNDAY, JANUARY 16,

I CLEARING HOL'S
v

Average Figures for Week Em
MEMBERS FEDERAL

lawns. Diso'nt
Investment* Chutl

Hanks and Trust etc.In Va
Companies. Average A sera

BankofN. Y. N. B.A... 344.H05.ooo S7ti.s.o<
Hank if the Marhat tan 127,031,000 3.78S.I
Mechanics A Metals Nat 203,440,000 8,944;
Hank ofAmerica tttl.349,000 3.0'2;
Nat to--.I fit i .VUl.S70.0n0 9.203
Chcntinal National. .. 13:..783,000 S,««5;
Atlant in National 18,030,000 A68
Nat. Uutellers A llrov. 4. .7(11,000 11 ti
Am. K xt-hangc Nin 133.Wkl.000 1,780;
Nat HankofCoiuautroo. 375.600.000 3,311.
I' u iflc llB.r.k 31.313.000 1.733.
Chatham A Fhcriejvat. lie,787.000 5,334;
Hanover National lU.BlO.OCO 3.367,
Metropolitan 3(1.931,000 3,310.
Corn Exchange 151,513.000 7,741.
Imp. & Traders Nat 4l.537.Oif) st)7
National l'ark 190,173,0t» 1.'
hast liivt-r National. 11,499,000 410,
Second National 33,331,000 985.
First National 317,838.000 1.110,
Irving National 1S9,0.;:...000 7.SS9.
N. Y. C&ut ty Nat 13,700,000 1,207,
Cortirtclal 7,339,000 134.
t'hasu National ^t..4K«,ooo 8.329.
Fifth Avenue 30.356,000 1,039,
Commercial Exchange. H.465,000 517,
Commdnwoalth 8.701,000 638,
C.arlleM National 15.8Wi.0C0 752.
Fifth National 12,099,000 .".7.0,
SSci'.bor.rd National 48.333.000 1.200,
Liberty Nationrl 93.014.000 092.
C.ml and Iron Nat 13,333,000 7S9.

llioll VtrlmniM Vr.4 la I llllli A\.i

Brooklyn Trust 30,740.000 79Q.
Rankers Trust 37a.a34.000 1,103,
I S. Mtgo. * Trust 02.057,000 842.
< uararty Trust 518.42S.000 3.844,
Hdelit v-Itit. Trust 18,149.000 fil l.
< olunibla Trust 70,339.000 1,313.
Peoples Trust 38.4K3.rMMV 1.311,
New York Trust RO.NIO.OCO 541.
T Inoohl Trust 33.500.0TO 500.
Metropolitan Treat. 37.0:13.000 043.
Nassau Nat., Il'klyn 1 ,.198.000 408.
Farmer* Loan ic Trust.. 119.846.COO 1.597,
Columbia Bank 33.303.000 853,
Etjultablu Trust 170,543,000 2.017,

Totals 85.003.301.000 195.603,
State Banks Not Members

Clroonvi ioh Bank 81S.109.iMM) 83,911.
Bowory Bank 3.H44.000 716,
State Batik 73,377,000 3.412,

Totals $97,680,000 $7,039.
Trust Companies Not Membe

Title Gar. 3: Trust Co. .. $46,064,000 $1,235,
lawyers Titlu 4 Trust.. . 34.0i43.0C0 070.

Totals 870.T86.000 $5,£34
Brand totals $5,171,693,000 104,876,
Changes 90,506.000 . 1,180,

Actual Conditior
Mem hers Federal Roaorv.iBank $4,903,575,000 $88,773,
State banks, not membersof Fed. Res. llank 98.231.000 7.260.
Trust companies, not
members of Federal
Reserve Bal k 70.76 9.000 9,144,

Ag rr-gntn. 59 mombs $5,133,605,000 $98,177,
I-totalled bank reports In aver?(to statement

tainnd in footings: (a) $116,550,000, (b) $7,5t
$311,303,000.

Ikdanees carried In foreign hanks as reeorv
$767.OO0, i<J) $13,391,000, (d) $2,143,000. (ej $

Actual Bank
Changes for Week ended J;

K*coss reserve
Loans
Net demand depositsN;.t iline deposits
Cash in vault. Federal Reserve members
Reserve of member hanks ill Unserve Hank
H. t.rve in own vaults. State banks, trust compan
lb-., rvo In ether depositories. Statu banks, trust <

Circulation
Alter. ?,.to reserve, $530,930,000; rt servo ruquir*
V. 8. t: [MVilts deducted: $17,370.0( 0 in average at

State Bank
Summary of State n.mkn and Trust Oompanioi

Hons, statement. Figures furnished by State H
Loan- dlaevunte. Investments, etc
<
Currency aid bank notes
Deposits with Federal Reserve Hank of New ior.

Total deposits
Total deposits-.Eliminating amounts duo from

iMMltartes and from other banks and trust oomi
Vor,; City and U. S. deposits

RESK

C.ash In vault ,
'

Deposits in batiks and trust companies

_Tot.al 1
n KCTd'^imi ruscur mi u«|nA>..»

Pop cent, of legal runtm*

BID AND ASKEI
N. V. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest Is

to be added In every ca#e:
FOREIGN BONDS.

Bid. Asked
City of Rem 97 I

city of Christianla 974 OS
( lty of Zurich 974 ON

Argentine Intern. Its, 1945 674
Kingdom of Belgium tie. 1925 014 02%
Kingdom of Belgium 74s. 1045... ON Ob's
Canada. Ttotn. of, 1021 POH
Canada, Mom. of. notes, 1021 00 004
Canada, Rom. of, 1928 01 014
Canada, Rom. of, 1020 92% 05
Canada, Rom. of. 1051 NH 88%
Chlnesd Gov. Hit Kug lty. 5s, 1051 424 45
Culm Extern. 5s, 1044 77% 7*4
Cuba Extern. 5a, series A, 1049.. 78
Cuba Extern. 4%s, 1040 115 85%
Dominican Rep. 5s. 105s 7tl4 774
City f Evens 15 yr. «s, 1054 81% N4

City of Marseilles 15 yr. Hs, 10.54. 81% SI

City of Bordeaux 15 yr. C.«. 1054.. 81% 8|

city of Cir'hagcn 25 yr. 54s, 1044. 7>4 754
French Gov. Ss, 1 issue 100 1004
I renoh. Carls city, lis. 1021 Otl't Of.'.
c,..i. oi Switzerland Ns. 1010 18CR, I0.T,
Jap. c.ov. 4'j , aterllng In., 1025.. 77% 77%
Jnp. Gov. 4' 2il ser., 1025 70% 77%
.lap. Gov. 4s sterling In., 1031... 58% 58*',
Jap. Toklo City 1052 47 4N
C. K. tit. R £ T. 5 yr. 54s. 1021. 98*4 0.8%
C. K. Gt. R. A I. 3 yr. 54*. 1022 05% 05%
V. K. Gt. 11. 4 I. 10 yr. 5' -. 1020. 88% 80
r K. fit. It. I I. 20 yr. 51.,. 1057. 854 80
Mixlro Extent, atrl. 5s of '00. IMC. II 4 42
M.xleo Extern, gold 4a of '01, 54 :i<i ;n
King. of Italy 5 yr. l>47f gold., so 81%

UNITED BTATEB GOVERNMENT BONDS
Rid. Ask.I Rt,i, A

2s roup If" I' I Is '.54. 814 8"
Is coup 101 I' I 4s *85. Slfc

Closing prices of storks In which the.*
were no transactions yesterday:

Bid. Aak. Ulil. Aak.
Advance R. 184 10 flrown Bh.. 55 40
do pf.... 51 65 do pf.... ho

Air Redlift. 37 39% Ruf £ Sus. *,g
tun 1U 1% <10 pf. . . || no

Alliance It. 70 Buf R A P. It* 75
A A Cable. 0* 101 do pf.... t'O
Alb A Bus.120 190 Bums B pf.105 115
Am S* 1st. 8414 Bt'ih Term ..

Am Bk Nte 47 4H Cal Pet pf. 7114 7.1
do pf.... 41H * Arl*. 47 50
Am 1! 8 pf. B s° Callan Zinc «>4 t>14
Am Bk Bh. 4ft 40 Can Sou... 38 45
AntCKpf.110 .. Case pf.... 81 85
Am Coal!.. 55 Case Plow. 0 4
A«|f'ntO pf 110 R5 Con I.tlt pf 01 04
Am Kxn 12014 150 C RRofNJ.201 210
Am lee ... 4.7 4t Cert Prod.. 3k 40
do Pf 55 38 do 1st pf. 7814 85

A l a Frne !'Ti 10 <1" 2<1 pf. 65 Ok
Am Unttl.. 53 M Chi A Alt.. 714 JM»
do pf.... 84 sn do pf 10 20

Am Loco... 8314 8314 Chic K I et 5 7 I
do pf....l02\ 104'4 Jo et pf. S 7

Am M A i). 2044 2114 rf..105 I ..

Am Bad pf 102 O Ot Weet. 814 «*
A Bhipbkie 80 do Pf.." io 2o
do of ... 80 Ch Pneu 71 lid lift

Am Rn- Pf. 82 84 C BtP A O. 61 04
Am R SeeA 63 60 do pf 00 00
A St F. pf 83 8d CCO A RtL 45 4814
AmBnuff.. 0« lo3 do ..f,... r.3V4 70
do pf.... 80 83 Clev A Pit. 110 Oil

Am Slim T. 77 7714 Cluett P pf 83 ..

do pf.../85 on coca-Cola.. 2314 21
An. T'.b /111 11IH Col FA (.. 2k 30
Am T A c. 47 !> do pf 00 130
AmWhol pf 00 0014 Col A Sou. 2d'4 2s'4
AmWool fif 05 07 do 1st pf. 4014 50
Ant Zinc pf 3114 40 do 2d pf. 40 40
Ann Arbor. 1144 .. Comp Tab. 38 48
do pf 2.Pi 23 con Clear.. 83 «i

A ]>rv C.ds 2«lV 2714 do pf 72 75
do 1st pf. 38 88\ Con Coal M .. A3
do 2d pf. 81 52W Cons Text.. 1014 20

Assets Tt.. 3 SH Con Can... 00 <1414
Asstd nn,. 05 oil do pf.... 0414 inn
Alia' T. It.. 17 18H Con Insur. 03V, 87
At Fruit... 714 814 corn Pr ft. 70'. 7014
At Refin..l025 1075 do pf...i!02 101
do pf.. 10714 !'* Ore* Carp. 40 .'.7

AnsNleh pf 63 00 cru Btl pf. 87 P2
Auto Seles 3 5 Cub Can pf 0314 0
do pf. .. 10 22 Cub A S pf 02 03

n t r f (1M 1(l0 I ihvlqnn (! *>ft 'III

R ft O pf.. r'l r,J1* * Hod.lOl 102
rfcm-RLih :» :<T D L * W..I10 21*

pf.... 74 9# 7>oBcerg .. 10 2<l
Bnrns'lsllA »» 41 Uppi-p pf... 07 00

rto R 88 83 1*1 Edison 03 07
Rnrrelf ...10214 103 Iwt ITnlfcd .. 00

rto pf ... or. 100 niani'1 M. .107 110
Rstnplln* . % 1 I'm! 8f4 ft A 4*4 5
ft. i "h -Tk. 02 .. ilo pf.... 7H 0
R»th St 7% 01 04 rhiPhnm U. 20 80
IVwlh F... 4* 0*4 Aft pf.... 00 05
Hkn 1Cdl«"n 00 00 Elk Horn P 17*4 10
Rkn 1 ilKH 81 88 do pf. ... .10 40

K \ PORTS FROM SEW YOH1C.

Exports from New York fiitirtif!
0;i I*. 39,012 bushels; pork, 1,750 barrels*hams, 50,000 pounds; stearins,
98.000 pounds; cheese. 8,880 pounds;
hihrlootln* oil, 300.900 rations; flour,
558 sacks; bacon, 108,0810 pounds; lard.
2 823,880 pounds; frenaa, 180,008

f

_192Lj
^

JE STATEMENT
/

ded Sa^-rday, Jan. 15, 1921.
RESERVE SYSTEM.

IIiwTvt! with Net
il,.8tal DciiinilTim<»

alt DepuMitariu* PtipMlU Deposit*
k$o AvAnta Avorago Averago
JO $4,228,000 $.11,057,000 $2,575,000
100 14,452,000 107.1S8.000 12,101,000
1)00 20,440,000 152,8i>4,000 2.022.000
1)00 7,322.000 55,007,000 1,187,001
000 57,851,«00 (3) 547.007,000 65,150,000
IX)0 14.575,000 100,073,000 1,$14,000
000 2,125,COO 10,000,000 527,000'
1)00 078,000 4,552,000 72.000
OOO I2.207.0OO 00.004,000 2,924,009
000 34,824.000 260,440,000 3,532,000
000 3,423,000 34,325.000 236.000
OOO 14,233,000 104,733,000 14,313,000
000 10,270.000 114,840.001)
OOO 7,070,000 43,089,000 4,000
OOO '.,842,000 154,152,000 13,346,000

' I 3,881,000 29,0.50,000 26.000
M 19,382,000 149,474,000 1,862.000

148) 1,773,000 11,187,000 1,015,000
000 2,003,000 19,839,000 90,000
OOO 29,851,000 174,707,000 4,000,01.0
000 34,415,000 185.098,(KM) 1,770,000
000 1,068,000 13,508,1-00 879,000
000 960,000 6,096,000 100,000
000 36,886.000 371,960,000 11,495,000'
000 3,1.50.000 20,983.000
000 1,671,000/ 8.S40.0CO 1

000 1,413,000 9,530,000 i
IH'O 3.508,000 16,320,000 31,000
OOO 3,119,000 13,358,000. 557.000
OOO 0,673,000 49,104,000 893,000
000 8,706,000 60,288.001) 2,215,000
COO 1,794,000 12.939.000 287,OOO
000 2,875,OOU :'u,t)n:i.inni .»w,"wv

mil 3,041.000 29,225,000 4,014.000
010 £8.497,000 (b) 216,412.0(8) 10,253,000,
COO 6,034.000 .10,187,000 10,017,W)0
000 46,268,000 (c) 459,305.000 32,061.(88)
000 3.403,(881 19,340,000 643,000
000 9,017,000 76,632,000 3.006.000
000 3.508,000 38.271,000 1,154,000
18)0 S,8.r 6,000 07,741,000 1,6211.000
(881 3,406,000 23.085.(881 484,0(8)
0(10 3,404,00« 35.0)61.000 1,130.000
000 1,430,000 14,071,000 496,0(8)
0181 14,270.000 (d) 119,587,00(1 15.137,000
00(1 3,267,000 34,684,000 134,0(8)
000 10.102,000 (e) 163.753,000 11,919,000)
000 5.740,235.0C0 13,943,803,000 3230,056.000
Federal Reserve System.
000 32,388.000 319.601,000 350,000
000 348,000 5,801,000 i

(10(1 3,296.000 31.570.0(81 42.646.000

000 34.932,000 957,071,000 342.696.000

rs Federal Reserve System.
O<"0 33.061,000 $23,743,000 $930,000
0(81 1,422,CCO 1.1,700.000 195,000

000 34,493,000 744.443.000 $1,115,0001
COO 549.640.000 ',045.376,000 274.767.(88)
000 . 8,541,000 63.957,COO +10,94-1,000

1 on Saturday.
000 $511,737,000733,914,766.000 $230,888,000
OCO 5.157,000 68.144,000 43,708,000

000 4,622,000 44.535.000 1,176,000
000 $521,510,(8)0 34.017,446,0(8) $274,771,188)
Include depottita In I'oroijCR branches not con12,000,(C) $109,648,04)0, <d) $18,589,000, (C)

o against such dope alts: (») $19,204,000. (b)
1,105,000.
Condition.
binary 15, 1021.

Deo. $11,208,020
Dec. 87,632.000
Dec. 47,304.000
Tnc. 7,522,000
I)0C. H.975,000
Doc. 17,301.000

ICRInc. 17.(8)0!
xmipunles Inc. 237,000

Do,'. 182.UOO
<1. 9532.902: deficit, reserve, $2,073,000.
moment; $38,011,000 In actual statement.

Statement.
i in Ornater Now York, not Includtxl In Cloaring
unking Department!$598.43(1,400 Inc. $.540,(100

7,020,000 Inc. 29,700
19,297,10(1 Doc. 093,100

l 53,507,000 Dec. 901,000
043,002,000 Dec. 0,240.800

ReserveDelimitsin Now
593,260,400 Doc. 1,512,400

1!\ IV
ttate hanks. I'.C. Trust companies. P.O.
120,773,300 17.53 $.52,080,500 13.70
9.4KS.40O 00.23 39.071.000 07.82

110,201,600 23.77 $82,731,500 21..53
$118,993,100 Dec. $3,761,300

22.1

} QUOTATIONS
Bid. Ask. Bid. Ask.

Klec Slor.. 90 100 NIOiW lKVj 187,
Killer Hi an 9 11 Norf *r S.. 1014 1214
IJndl-J pf.. 90 93 NorffcW pf 07 0!<v
Uric 2d pf. 14'4 13V4 North Am. 61 % 52Vj
Fed MAS 8 9 Nov Sc Stl. 31',* 33'4

lo pf.... 25*4 2a Nunnally .. 10V 1114
I'm 1' L pf "9 80 O Bdy & B 8', 10
Fisher Btiy 8.5 90 Ohio Fuel.. 45 50

lo pf.... 98 102 Out Silver. 414 .'>4
Freept Tex Hi 18 Orph tJ pf. .. 100
li Aspli pf. 94 9814 Otis Kiev. .120*4 125
lien ('hem. 120 .. do pf 85
(Jen Cigars 60'4 01 Owens B pf .. 100

In pf.... 895, 95 Pac Coast.. 20 30
lo ueh pf 83 80 do 1st pf. 60 l'K)

On A Tank 48 54 do 2d pf. 45 (10
Hen Mot pf 09*4 7.5 Pac Dev... 18 19
i'.oodrlth pf 78 79 i'ac (1 4 K 4714 48
llranby ... 22>4 22V Pac T A T. 39 42
Cray 4- D.. 12 121, I'ac Mail... 10 17
Uuan bug.. 1414 10', I'enney pf.. 81 14 83
Clreene C.. 20 23 Peoria A E 1014 1214
liulf MAN. 9 12 Peru Mar.. I8I4 1814
do pf.... 23 2.5 do pf.... 35 45

Qitlf Stcel.. 3d 33 do p p... .5214 55
do 1st pf. 7214 .. Pot-Mu ... 34V 02V

Ilahirs El. 12 j2\ do pf 90
linn man.. 09 701* Philip J 30 59
llarv pf.... 19514 .. do pf.... "0 73
Mas & B... 57 68 Phillips Pet 27*\29
llcndeo M.. 17 1 "V Pierce A pf 73 75
I lock Val.. 57 .. 1'FIV C pf .112 120
Homestake 4954 HO Pltls Stl pf 81 85
tlydrai Stl. 19'4 20 PAWVa pf. 73 75
Indian lief. 15 1014 Pond Crk.. 1314 13V
do pf.... 80 .. Pr 8t Car.. 85 8714

Indlahnma. OH 7 do pf.... 97 102
Int Agrl... 12 13 Band 23 2(14
Int Mot T.. 34 .'25 Ry Stl Spg. 81ft 85
Int Nick pf 7614 83 do pf....l04 107
Int Salt... 5014 70 Ken A bar. itH ..

Invincible.. 22'4 23 !R M Ttk.. 1914 20
I >v .V t en.. 7 10 Robt Itels.. 8 9

..! T pf 12 1314 do pf 64
I'-lies Tea.. 15»4 10 Rep Stl pf. 93 9514
KC FtH pf. 5914 Remington. 3014 31
l.r.ti ( b 19*4 2014 do 1st pf. 80 93
.to 17 j7u .10 of nr.

Kay Mr 7S 90 Rrplogle St 38 27*
do 1*4 pf. !>H I all Ht Joa Dd.. 12* 12*

KSpTb* Df 75 NO Savage A.. 10 IN
do N%.... R5 l'O Seal) A 1... «* «*

K-l Whcul. 40 45 Mo-ll Trapt 42* 44*
ill pf.... RO !>o S llhk pf .100 io:.

Koo ADM « 12 8lois-Shef.. 52* 54
4* pf.... SO .. do pf.... 7P «M I

Ki'vr a r 10* 10* f-M. ! sr pf 31 Si
Kroner PH. 121' l»o HI. HW pf. 20* 41
do pf 102 Hhattu«-k .. fl* 6*

Kresa H II. 75 Ho 1' Hit pf R5 105
Larledrilaa ;;n Hi and Mlll.lflr. 140
L K A \V.. 1:1 di, pf 75 R"
do Pf.... 25 2'IR. H" Of N J. 10.1 107

Id-.. Tire... 174 IN'. HT lAI pf 7''\ mi*
I,la 4 My..112 11 Pirn II pf. 50 INI
do pf I'M* 105 Hub H pf... R*> 05

Liggett 11.140 117 Sup "II pf. S5 95
Lorlllard ..120 140* Sup Htc l.. 42* 4d
do -pf.... 102 112 do pf....f»5 UN*

Lne-W 1 pf 03* 00 Timtor A.. 2 k 25*
do 2d pf. 0* 115 T I' c A O. 28* 2N*

L A Na»li..l"2 I'd T.-xa* I. T.200 810
Malllsou .. 15* 15 Tlilrd Are. 12 13
do rf 5° 54 Tlda TV O..102 170

Man Boh... * 2*|T Hq Auto. 10* 10*
Man Kleo H .. 57 Tob Prd pf 8R 02
do pf....l00 THLAW pc 9 10*

Martin Py. 14* Id* do pf ct.. 17 SO
Man Hlylrt.. 12* 13 Trans A W W 43
Mrn-kay ... 00 «2 Twin Pity. 3«* 40*
do pf.... 57 57* do pf R0

Manatl Hug 70 RO Undarvrd ..140 150
do pf 62 do pf.. . 102 120

Math Alk.. 15* 25 t*n Pac pf. 86* 07*
M I'p H pf 9'. ... Cn Clg St..123 150
Maxwell .. 5* " do pf 102 100
do let pf. 7* 11 Dn Alloy.. 32 24
do 2d pf 4* 5 U Dr* 1 pf 45* 4«

M-x Pat pf 90 Ot! do 2d pf. 40
Miami .... IN 1R* TT 8 Kxp 0 7*
Mlrli rvu .00 t'n R III*.. 9* 10
MHPHHM Pf 90 04 d0 pf ... J(»* 21
do 1 I.... f-N 69 778 Cf Pli>a 12* 13
MK A T pf 4* 5 do pf. ... 41 43*
Mnr A Ba.. Oo .. 7?8 I Ale pf 95 97
Mont Pow. 55 5R Plah See 5 70

I!#! 17 <J ttmalt 1AIA IV.

Mnil II pf. 74 .. do pf.... 417* ..

N c t St!. l^H Va-O r. pf.mi 1C.7
Nut Anllla* 44 47 VUOACM BO
do pf.... HI *<7 Va Ry * P .. 47
KM Bll Wab pf R 14\ IT
NntTdHpf «8 71 Wehor A H 1174 12
Not 77 A f. M r.<t Wells Pur. A4 (17
do pf.... 60 67 West 1st pf AO (14

Nat I-cad.. 73 7.1 West A II. M 60',
do pf....10.i 10(1 Wcit M6... 10* 11V

Nov ('onv K*H 11 do 3d pf. ISA* U>
NOT A M tWH 11V West P Pf. 70 7A<4
N V Air II. Kl A3 White Mot M »
NYLarkW. «l A* Wlekwtrs fl IT'4 1*V
NVt A BtL trtv* 47H Wilson pf.. so no
do lot pf. 70 OA Wis On... 14 3A
do 2d pf. 77 B1 Wlwth pf..1(ia 104

N T Pock.. 82 21 Worth pf A 70V 7S
do pf..., 4QA4 4.1 do pf R.. B4V A.1

pounds; cottonseed nil, S.AOf.OOO
pounds; oatmeal, S00 barrel*.

F.I.Rf'T YOMIYAT1NO COMMITTER
Alan T-. Corey, Thonvis K. Forrest.

D"wws W*. Pil worth. ftamuel M. Goldsmithand Herbert C. Rlerck bava been
#1 noted members of the nominating committeeof the New York Stock Exchange
oV1A*1.

)

HART
The Most J
Low Priced

The Hart Oil Corporation la now sound1
and liberal dividends from earnings wt
quircments. trom the standpoint orlncoi
mont Possibilities, Hart Oil deserves c
learnings now at rate of over 80% on o
nettled production. A substantial porti
9,000 acres beinx developed without cos
An Active Development Campaign now
lncreuse earnings.
Price $2 Per Share. To Net 12%

For Bonk References and
HART OIL CORP., 123 Liberty

WORLD'S OUTPUT OF
SILVER DECREASES

Estimated 1920 Production Is
159,000,000 Ounces.

The world's production of silver during1920 was estimated as 159,000,000
ounces by Handy & Harman in their re-
view of the silver market of the last year.
Of that total the United States contributed50,000.000 ounces and Mexico 56,000,000.According to the report of the
Director of the Mint, the world productionof silver in 1919 totalled 171,517,^14
line ounces. The review says in part.

"The following table Is an endeavor to
show the distribution of the above
amount of new silver, but also Includes
the 27,000,000 ounces of melted coin silverreceived from the Continent in the
London bullion market and shipped from
there for the most part to China and
India:

Ounces.
Home consumption in the arts 2,1,000,000
United Slates Mint, purchases underthe Plttman a^t 30,000.000
Mexican Government purchases... 0,500,000
English consumption in the arts... 4,000,000
English mint.for medals 2,000,000
Shipments to India from England. 14,000,000
Shipments to India from U. S.... 200,000
Shipments to China and the Far
East from United States 70,000,000

Shipments to China and Far Kast
from Kngianil 18,000.000

United States purchases for subsidiarycoinage and other buyers,
distribution unknown 13,300,000

~18fi.000.000
"Exports of fine sliver bullion from

the principal shipping ports of North
America during the past twelve months
have been approximately as follows:

Ounces.
New York to England 6,000,000
New York to India 200,000
San Francisco to China, Including
Hongkong 62.900,000

Pan 1 ranclseo to Japan 4,600.000
San Francisco to French East
Indies 2.100,000

Halifax to Enitland 3,800,000
Vancouver to China and Far East. 4,400.000

83.000,000

SOLDIERS ASK FARM LOANS.

B7,000 Cnundlnns Seek to I'orchase
Land.

More than 57,000 Canadian soldiers
have applied to the Canadian Governmentfor loans for the purchase of land
under the land settlement and nnst-wnr
work plan directed by the Soldier SettlementHoard, according to Sir Edmund
Walker, president of the Canadian Bank
of Commerce, in liis address at the annualmeeting of that bank. Of that num.
ber more than 41,000 have qualified and
more than 2C.OOO are on the land. More
than 1,000 of these applicants are being
trained by farmers in the Dominion.

It has required nearly $SO"|000,000 to
settle the 20,000 already on their farms.
First payments of $4,000,000 have been
made by soldiers and crops harvested
have enabled ftirther payments of about
$2,000,000. In the prairie provinces
alone. Sir Edmund said, the soldier
farmers have produced about 20,000,000
bushels of grain. In 150 cases In which
un investment by the Canadian Governmentof $"75,000 wns represented only
al.out $10,0 j ) was lost. When applicants
cannot make initial payments, bodies
aiding distressed soldiers are appealed
to for assistance.

APPLICATIONS TO LIST.
Applications have been made to the

New York Stock Exchange to list the
following securities: Gtlliland Oil, $3.529,700of 8 per cent, cumulative convertiblepreferred stock; Oranby ConsolidatedMining, Smelting nud Power,
$2,500,000 of five year 8 per cent,
convertible debenture bonds; Duqucsne
Light. $31,718,500 of first mortgage and
collateral trust thirty year gold bonds;
Pacific Oil, 3.500.000 shares of no par
value capital stock.

FEDERAL HEMERYE STATEMENT.
Statement of the Federal Reserve Bank In

New York for the week ended January 14.las compared with the preceding week:
RESOURCES.

Jan. 14,1921. Jan. 7, 1921
Gold and gold oerItlflcates $136,019,091 $133,704,000
Odd settlement
fund.F.R. Board 17.678,317 27.623,000

Qold with foreign
agencies 1,211.100 1.2)1.000
Total gold held
by hank, $154,908,508 $162,628,000

Gold with Federal
Reserve agent... 238,063,430 238,868.000

Gold redemption
fund 39,000,000 89,000.000
Total gold res.. $431,971,930 $440,496,000

Legal tender notes,
silver, Ac 150.127.970 t47,164,000
Total reserves... $582,099,909 $587,660,000
Bills dlscotmted.Secured by Government

war obligations:
For members $893,522,220 $433,982,000
All other:

For members 418,051,978 439,305.000
Bills bought In
open market 87,178,705 102,908,000
To'l bill* on hand 8893.747.905 *976. 170.000

V. S. Government
bond* 1,286,800 1,257,000iU. R. certificate*
of IndebtedltMs . *4.750,000 59.071.000
To»nl earn. asset* 8909.700,765 81.037.009.000

.Rank premises.... 4.092,534 4.082,000
541 redtm ptton
fund aralnst F.
11. Rank nntes.. J,TT1»,510 2,774.000

Uncollected Item* ,

and other deduoIHon* from fcross
deposit* 131,622.097 141.199,000

All other resource* 1,994,197 1,723.000
Total resources 11,712,249,514 91.T74.M5.0OO |

LtOBlUITIKS. ,

Capital paid In... 820,939.550 8W.376.O00
Surplus mi,4t4.4:9 56.415.000
Government dep. 417,054 10,217,000
Due to members.
reserve account.. 677,402,441 605,943,000

Deferred availabilityHeme 92,946,701 90.857,000
Other deposit*,IncludingForelrn
GoVmont credits. 12.903,532 11,763.000
Total rros* dep.. 8783,569,917 8909,780,000

F.R. notes In actual'
circulation 800,121,4*0 8.89.625,000

F. R Rank notes
In circulation.net
liability 39,190,500 86.831.000 1

All other liabilities 7,625,011 0.508.000
Tatal liabilities 81,712.249.514 81.T74.B37..000

Ratio of total reserves to depositand F. R, note liabilities
combined 40.84* 89.0**

Ratio of reserve* to net deposits
after deducting 40% gold reservesagainst F. R. note* In
"Invitation 41 54* 37.74*
Contingent llabllltv on hills purchased for

foreign correspondents, .Tan, 14, 1921, 86.679,45079; Jan. 7, 1921. *6.091,662 99.

GERMAN BANK STATEMENT.

Rntt-nc.Jan. 18..The Imperial Rank
of Germany's statement for tho week
udetl on Janumy 7 whows the following
Ala tiger;

Marks.
Total coin and bullion Inc 62o.ooo
Gold dec 2,000
.Treasury note* dee 1,029,865,080
Note* nf other b«nk* Inc 300.000
Mills discounted dec 8,137,563.000
Investments dse 3.911.000
Other securities dec 808,267.060
Notes In Circulation dee 924.622,000
Deposits dec 9.817.471.000
Other Itsbtlltlss dee 125.258.000
Gijld holdings 1,091,834.060

$

7 !
OIL X 1

Attractive i

Oil Stock
y established. It lis.s paid consistent
ilch are now manv times dividend reneReturn, Asset Value and fcinhancearefulconsideration from investors,
utstandingr Class A stock based on 1
on of this revenue is derived from
it by several prominent companies,
under way is expected to ffreatly

Dividends Payable Monthly
Particulars Write Dept. B.

St., N. Y. Tel. Rector 9613. y
ELECTIONS AND MEETINGS.

THE

PUBLIC NATIONAL BANK.
OF NEW YORK.
New York, January 13th, 1921.

At the annual meeting of the shareholders
this bank lield January 11th, 1921. the

following were elected Directors for the
ensuing year: ,

JOSEPH J. BACH
t HAIUES II. BALDWIN
JOHN C. K1SKLK
II. P. GOLDSCHMIDT
MICHAK1. HOLLANDER
WAITER K. MEYER
HENRY L. MOSES
ALFRED S. ROSSIN
EDWARD S. HOTHCHILD
JACOB HPKRBEK
WILLIAM B. WALKER.

\t the regular meeting of the Hoard of
Directors held this day the following officers
were unanimously elected:
EDW ARD S. ItOTtlt IJII.D, President.
JOSEPH J. BACH, Vice-President.

The following were appointed officers:
CHARLES II. BALDWIN, Cashier
WII.I.IAM J. BROWN, Asst. Cashier
LEO It. PI LI-MAN. Asst. < usliier
SAMLEL BKRt.siON. Asst. Cashier
W AITER <i. KERENS. Asst. Cashier
lltYINO LEVY, Asst. Cashier
IRA s. ATKINS, Asst. Cashier
E. HOCTHALL, Asst. Cashier
ABIC All VM S. BERNSTEIN, Asst. Cashier
CEOK4.K J. KLEIN, Asst. Cashier
EDWARD I.. I.K HTMAN, Asst. Cashier
HARRY I. ARROW. Asst. Cashier.

CHARLES H. BALDWIN, Cashier.
CONSOLIDATED OAS COMPANY OF

NEW YORK.
130 EAST 13TH STREET.

January 3. 1921.
The annual meeting of the stockholders o!

this Company tor the election of Trustees
to serve during the ensuing year will be
held at this office MONDAY. January 24.
1921. Polls will bo open from 12 M. to 1
P. M. Transfer books will close Saturday,
January 13, 1921, at 12 M. and reopen Tuesday,January 23. 1921.

H. M. BRUNPAGE. Secretary.

DIVIDENDS AND INTEREST.

CROCKER-WHEELER COMPANY.
Ampere. New Jersey, January 12, 1021.

At a meeting of the Board of Directors f
Crocker-Wheeler Company, hold January
12th, the regular quarterly dividends of 1%*,
on the Preferred Stock and 2% on the CommonStock for the quarter ending December
31st. 1920, were d -clared, payable January
13th, 1921, to stockholders of record at the
close of business January 4th.
A dividend In Common Stock to the CommonStockholders of record at the closo of

business January 4th, 1921. amounting to
10*o of their Common Stock w as also declared,payable January 13th. 1921.

E. LANG, Secretary.

on f TYY

UKAlfl.
Chicago. Jan. 15..Grain market*

were weaker and lower to-day, with oat*
at a new low on the crop for all deliveries.The decline followed a break In
corn, which resulted from heavy hedgingsales. At the finish wheat was o(f
3VjC. to 4c., with March $1.73 Vi to
$1.73 \, and May $1.66>4 to $1.66%:
corn showed a net loss of 3% to 3%,
oats were down 2 to 2%. and the loss In
provisions ranged from 17c. to 35c.

Foreigners came into the wheat marketas heavy buyers on the break, exporterstaking around 1,400,000 bushel*
in all positions. This Included 600,000
bushels direct to England from Kansas
City and 400,000 bushels to Germany,
of which 80,000 bushels is for immediateshipment The demand, however,
was not broad enough to absorb the offerings.which continue fairly liberal,
and the market closed at the bottom.
Corn started the downward trend for

all grains. The heavy hedging sales of
the past week were responsible for the
break, one house being said to have
hedged more than 2,000,000 bushel*.
There was a lack of the persistent buyingby strong Interests which haa been
such a feature of late.

Oats broke sharply and showed relativelymore weakness than other
grains, the undertone being heavy
throughout the day.

Provisions declined with grains and
on scattered selling.

CHICAGO PRICES.
Frl

WHEAT. Open. High. Jx>w. Close. da>.
March 17:.', 1704 1734 1734 177'
May 1804 10014 KM1* KM4 170't

CORNMny 73*4 73*4 704 70% 744
July 7*"« 74*g 71T« 71% 754

OAT9May 48 484 4«H 49% 4*4
July 47% 47S 46% 45% 474
LARD.

January IS 0O 13.00 12 02 12.02 13.12
May 13.77 13.77 13.00 13.92 13.82
RIPS.

Ma> 12. 58 12.65 12.52 12.52 12.70
PORK.

May 23.70 23.70 23.55 23.58 23.PQ

Hbcport dales of rash wheat were estimatedhere at about 400.000 burtielg yesterday.but OiK-ago reported that about
1.000,000 bushels were worked. Germany
was the buyer In tho New York marttet.
and that country and Switzerland were
declared purchasers of wheat sold In the
West. Loral corn sales, to foreign In.
terests were approximately 85,000
bushels, and In Chicago surli sales were

placed as high as 200,000 bushels. .Althoughryo bids wore somewhat out of
line, between 60.000 nnd 80,000 bushels
of that cereal were sold to Europe. The
domestic grain business continued dull, ^
the flour market feeling the decline In
whont.

NEW YORK PRICKS.
WHEAT.No. 2 red and No. 5 hard. 92.04H.
i f, trsrk N. Y.. Jan. shipment.
CORK.No 2 " No. t mlx-'l,

WV\. e. I. {., N Y., ten da shipment.
OATN-No. 1 white, 504c. j No. 2 white,

5*He.; No. 3 s hite, 67'tc.: No. 4 white.
Wife.; fancy clipped shite, 0Or.| ordthary
clipped s-hlte, 5S<\; all elevator.
R\ I Merk'-t m-.v; No 2 We*tern, $1.01,

f. o b . and ll.Od. c. I. f.. N. T.
RARLKY.Market barely steady, feeding,
»«t»2r malting. «de.4f$1.05. e. I. f.. N. T.
RITKWHKAT.Market Inactive; Bound

milling, $2 00 a 100 lbs.
II 41 Mn-k't unlet. No. T. $1 70*1 SO; No.

2. »1 00*170; No. 3, 41.4*91.55; chipping,
$1 28*1.15.
STRAW.Market dull; No. 1 rye. I170U a

ten. a

INTERIOR RECEIPTS.
Wheat Corn. Oata.

Yesterday 1.1 ft*.000 1.407.000 727,000
l.a«t week 1,223.000 1,130,000 ITfl.000
f.aet rear 013,000 743.000 021.000

SEABOARD CLEARANCES.
Flour. Wheat. Com.

Yee'erear I.Oon
I*M «.* 30.000 40T.000 no.ooo
UM year 344,000

FOREIGN MARKETS.
Tjovrvs*. Jan. 15 Hxr silver, 40*4 d.

an ounce; bar aold, 106s. 8d.; money,
5 per cent. Dlacount rates: Short
bill*. O'itfIS per cent.; three months.
0 11-16 per cent. Gold premium at
Lisbon, 140.

Parts, Jan. 15..Prices were firm on
the Bourse to-day. Three per cent rentes
56 francs: exchange on London. 61
francs 31 centimes; 5 per cent loan,
16 francs 20 centimes; the dollar, 14
francs 4»H centlrrfes.

\


